Introduction
Corporate law in Canada seeks to mediate the relationship between a corporation's directors and its shareholders by assigning each a distinct set of legal rights.
1 A recent empirical study finds Canada to be one of only two countries in which outcomes favourable to activist shareholders are more likely than in the US. 2 Have shareholders of public companies in the Canadian capital markets become too empowered, and if so, what legal rules should govern their behaviour? 3 The topic's importance is unquestionable in light of controversies arising from the emergence of "wolf packs,"
which are loose networks of parallel-minded shareholders (typically hedge funds) that act together to effect change in a given corporation without disclosing their collective interest. 4 Wolf packs are able to circumvent disclosure rules typically applied to shareholders that act together by deliberately avoiding being characterized as a "group" for the purposes of US securities laws or as "acting jointly or in concert" for the purposes of Canadian securities laws. As is the case with a group of prowling wolves, the lead wolf (shareholder) might be visible to its prey while the other wolves (shareholders)
only appear when necessary. 1
According to the Dickerson Report, balancing the tension between directors and shareholders is the normative underpinning of Canadian corporate law: "We cannot see any practical reason that, at least in the public corporation, shareholders should be involved with corporate administration. This is not to say, however, that directors should not be responsible for their actions and accountable to shareholders and others for what they do": Robert Dickerson et al., (Ottawa: Information Canada, 1971) Building on the theme of this symposium issue on controversial markets, this article probes the role of wolf packs in Canadian law and particularly in change of control transactions, including proxy contests. Changes of control, especially in the hostile context, are controversial given that the target may have other strategic intentions that the board conceives to be in its long-term best interests.
Proposal for a New Business Corporations Law for Canada
Wolf packs add another element of controversy to changes of control, as they are typically designed to form before the occurrence of the share price appreciation that may occur in a change of control transaction. Further, they are able to overcome the coordination costs and other impediments that smaller shareholders experience in forming de facto blocks, thereby making the threat of a proxy contest or a push for a sale of the company more viable.
In particular, there are certain circumstances in which shareholder cooperation generally, and wolf pack behaviour specifically, are able to overcome these costs. First, corporations characterized by large institutional shareholders facilitate wolf pack formation because these shareholders are generally sophisticated rational actors that can coordinate with each other. Second, as sophisticated actors, these shareholders may be motivated by the usual share price increase that tends to follow the filing of mandated disclosures when shareholders pass prescribed thresholds of ownership in a corporation's shares. Third, coordination among wolf pack members is facilitated by corporate and securities laws, which explicitly allow coordination among a small group of shareholders and which can drive the lead activist to focus its recruitment efforts on larger shareholders. This argument is especially pertinent to Canadian capital markets that are characterized by institutional shareholders that hold sizable positions in public corporations.
5
Currently, two hypotheses explain wolf pack formation. 6 Coffee and Palia contemplate that a lead activist will recruit other investors to join the pack before filing disclosure regarding its holdings. shareholders are incentivized to join wolf packs without explicit coordination by a lead member. 8 The rational self-interest of the members of the wolf pack is sufficient for the wolf pack to form on the basis of implicit coordination. These two models -which we refer to as the "explicit coordination" and "implicit coordination" models respectively -are informative but insufficient. The explicit coordination model focuses primarily on timing in terms of when the wolf pack is formed relative to the relevant legal rule relating to disclosure of the lead activist's shareholding. The implicit coordination model discounts the importance of a lead activist in coordinating the wolf pack.
Our argument endeavours to push the analysis of wolf pack formation further than these two models by isolating conditions (i.e. in addition to timing) that might engender shareholder coordination. We focus on the concept of investor sophistication, for example, as a contributing element to wolf pack formation. We also highlight the benefits of wolf packs for smaller, less sophisticated shareholders who free-ride on the activism of the lead wolf or shareholder. Finally, we analogize wolf packs to blockholders generally in terms of the monitoring function that both the blockholder and lead wolf play.
A further difference between our argument and the existing models referenced above is that the latter are predicated on US law and in particular the filing of US disclosure triggered at a five percent ownership threshold. By contrast, in Canada, shareholders are generally required only to disclose equity holdings in excess of ten percent.
9 Given that lead activists do not typically acquire a stake greater than ten percent in connection with their campaigns, 10 wolf packs in Canada can form more easily without disclosure of a lead activist's presence. Wolf packs can therefore exert more influence in the corporate governance of Canadian corporations without having to make disclosure in regards to their holdings. Securities Act (Ontario), RSO 1990, c S 5, s 102.1 [OSA] . Furthermore, shareholders in US corporations have a ten-day window in which to purchase additional shares after crossing the five percent threshold, while shareholders in Canadian corporations must immediately cease the purchase of additional shares upon hitting the ten percent threshold.
Part 2 examines the role of blockholders in reducing agency costs in the corporation through monitoring. Part 3 analogizes the behaviour of wolf packs to blockholders and analyzes characteristics of Canadian capital markets that facilitate wolf pack formation. Part 4 considers and evaluates the corporate and securities regulatory regime applicable to wolf packs, understanding that at present wolf packs, and the regulation of wolf packs, are harbingers of controversy in capital market regulation. In particular, it argues that, for the purposes of disclosure rules, wolf packs should be treated in the same manner as blockholders (i.e. shareholders that own a large amount of a corporation's shares, usually between 5 and 10 percent, and can generally influence corporate direction by virtue of their share ownership). Because blockholders and wolf packs perform similar roles in the corporation, they should be treated as like entities in the eyes of the law. Part 5 concludes.
2.
Monitoring The presence of a shareholder who owns a sizable percentage of the corporation's equity -a blockholder -can mitigate agency costs through two mechanisms that discipline management:
"voice" and "exit. ensure that management is held accountable.
23 The blockholder will intervene only when the costs of intervention are outweighed by the private benefits of doing so. Empirical evidence suggests that there is a positive, or at least a neutral, relationship between blockholders and firm value. 24 The presence of blockholders is associated with improved outcomes for shareholders on matters ranging from executive compensation to the facilitation of takeover bids. 25 The benefits provided by the blockholder's monitoring flow through to the other shareholders, who are able to free-ride on the blockholder's activism.
Of course, the incentives for blockholders to monitor (including their willingness to internalize the costs of free-riding) vary with the size of their block. 26 Small investors can absorb only a negligible share of the firm's risk, leaving them with insufficient incentives to monitor. 27 Put another way, only large blockholders will monitor firms with high monitoring costs. 28 Evidence further suggests that multiple small blockholders are not as effective in influencing corporate decision-making as is a single large blockholder, partly because coordination costs between the small blockholders impede their ability to monitor the firm. 29 As such, a group of small shareholders that collectively owns a block of shares equivalent in size and right to a block owned by a single, large blockholder will likely result in less effective monitoring. 30 It is simply more difficult to organize behaviour amongst a group of dispersed shareholders, 31 especially when shareholders have heterogeneous preferences. <http://www.law.harvard.edu/programs/olin_center/papers/pdf/Kraakman_644.pdf> at 3. Although the presence of a single, large blockholder tends to increase shareholder monitoring of management, it is worth bearing in mind the possibility that the blockholder will seek to extract private benefits of control to the detriment of other shareholders (as discussed more fully below). In short, the presence of a single, large blockholder can have a beneficial effect on the firm's governance in reducing agency costs through monitoring. At the same time, however, blocks comprised of multiple small blockholders are less effective at fulfilling the role of the blockholder in the corporation. As will be discussed in the following section, under certain conditions, wolf packs are able to overcome the coordination costs that impede blocks comprised of small shareholders. In this way, they operate in a manner analogous to that of a single, large blockholder.
Wolf Pack Behaviour
In the previous section, we argued that blockholders perform an important monitoring function when they are incentivized to do so (i.e. when the private benefits of such monitoring outweigh its costs).
In this section, we argue that wolf packs are a type of blockholder and they too perform an important monitoring function. We note that reliable empirical data on the incidence of wolf packs is challenging to obtain, since ungrouped shareholders are not obliged to make disclosures in connection with their collective position. 33 We postulate, however, that a wolf pack will only form when it is able to overcome the free-rider problem and coordination costs identified above keeping smaller shareholders from monitoring and that impede the formation of de facto blocks by networks of smaller shareholders. Armour, supra note 30 at 3. It is worth noting, however, that the coordination issues that hinder shareholder intervention strategies actually make the threat of exit stronger, thereby allowing many small blockholders to have a positive impact on managerial discipline: Alex Edmans and Gustavo Manso, "Governance Through Trading Intervention: A Theory of Multiple Blockholders" (2010) 24:7 Rev Fin Stud 2395 (who argue that the threat of trading activity of multiple blockholders in the face of poor managerial performance disciplines management). Even so, wolf packs ostensibly form to intervene and agitate for change, not to passively invest and then exit. 33 Becht, supra note 1 at 698.
34
See also Wong, supra note 6. 35 generally associated with a jump in the share price. 36 As such, the wolf pack is formed before disclosure is made through the explicit coordination efforts of the lead activist. As Bratton notes, although the purchase activity of subsequent members of the pack makes it more expensive for the lead activist to make further purchases in the target corporation, that the lead activist is required to share its gains with other members of the pack does not inhibit the activist from assuming a lead position. 37 It is important to note that just as members of the wolf pack are careful to avoid "acting jointly or in concert" for the purposes of disclosure rules, they are also careful not to breach insider trading and tipping laws.
38
Under an alternative hypothesis, which we term the "implicit coordination model," Brav et al assert that a coordination game drives wolf pack formation, since individual shareholders are incentivized to join wolf packs without explicit coordination by a lead member. 39 Wolf packs arise spontaneously because investors monitor the same corporations at generally the same times. Each "small" independent investor on its own does not have sufficient incentive to monitor and intervene because the probability of a successful campaign is low and the expected benefits do not outweigh the costs.
However, the entry of a "large" investor, whose position is conveyed to the other "small" investors through the filing of disclosure when it passes the five percent ownership threshold, operates as a catalytic event that increases the expected probability of a successful intervention, and in turn compels small investors to join the intervention and thus form a wolf pack. The rational self-interest of the members of the wolf pack is sufficient for the wolf pack to form on the basis of implicit coordination after the lead activist discloses its position to the market.
Neither of these models is entirely applicable to the study of wolf packs in Canada because they are predicated on US law and in particular the filing of a Schedule 13D, which is triggered at a five percent ownership threshold. In Canada, shareholders are generally only required to disclose equity holdings in excess of ten percent. 40 Given that lead activists do not typically acquire a stake greater 36
Ibid. In particular, each member of the wolf pack would be careful to avoid being classified as an "insider" or in a "special relationship with the reporting issuer." We believe that a number of unique conditions are necessary to give rise to shareholder coordination in the form of a wolf pack and in some sense these conditions undermine the formation of wolfpacks in Canada because of the nature of capital markets in this country. The first condition, or "noncondition," relates to the nature of the target corporation's shareholder base. If a corporation's shareholder base is widely-held, the formation of a wolf pack is more likely. In Canada, however, many public corporations are dominated by a controlling shareholder 43 who is often the founder or the founder's family. 44 Wolf packs, and activist interventions generally, are unlikely to be effective in controlled corporations, since voting control of the corporation resides with the founder:
regardless of the size of the wolf pack's position, it will always be out-voted by the controlling shareholder (unless the controlling shareholder forms part of the wolf pack). 45 As a result, a proxy contest, or the threat of a proxy contest, may be an ineffective means of agitating for change in the corporation.
In addition to a non-controlled (or widely-held) corporation, the presence of an institutional shareholder can facilitate wolf pack formation. The institution may or may not take on the role of lead activist. Regardless, it is sophisticated and will fulfill a monitoring function, a by-product of which is to allow subsequent members of the wolf pack to free-ride on its efforts. This is especially important in the context of the Canadian capital markets, where corporations' share ownership tends 41 Coffee, supra note 4 at 34.
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For instance, crossing the ten percent ownership threshold requires the shareholder to immediately cease subsequent purchases in the issuer for a full business day and immediately file a disclosure report, and will implicate insider trading and tipping laws based on the shareholder's "special relationship" with the issuer. to be dominated by larger institutional holders. 46 In some cases, pension funds -which are not typically activist 47 -may join together from time to time.
48
Wolf packs, by definition, will have a lead who must bear the costs of monitoring up-front before convincing other shareholders to join the wolf pack. It is unlikely that the lead activist will begin a campaign for governance reform where any gains are likely to be modest; rather, the lead activist would likely need to present a plan for the corporation that involves a change of control. The lead activist is willing to bear these monitoring costs up-front because the likelihood of a wolf pack achieving at least one of its intended outcomes is significantly higher than that of an individual activist. 49 As a result, the expected benefits of monitoring rise relative to the costs.
We must remember that the lead activist's position likely sends a signal to other investors. By the time the lead contacts other shareholders, it will have fulfilled at least a portion of its self-imposed monitoring function, thereby allowing subsequent members of the wolf pack to free-ride on its efforts. Because the institutional investors that tend to hold sizable positions in Canadian corporations are not generally activists, they may benefit from a lead activist who has borne the costs of monitoring up-front.
Thus wolf packs might be more likely to feature alliances between a hedge fund, as lead activist, and one or more institutional investor. Becht, supra note 1 at 32 (which finds a 78% success rate for wolf packs compared with a 46% success rate for other activists). activists may tip off other funds with which they have existing relationships. 51 In other words, wolf packs will typically be comprised of "repeat" groups of shareholders or at least that the presence of a given member of the wolf pack will be associated with a particular group of shareholders that comprises the pack.
The alliances between members of the wolf pack are facilitated by another condition, namely the current legal regime relating to shareholder coordination in respect of Canadian corporations.
Shareholders can be incentivized to join a wolf pack because of the opportunity for riskless profit provided by the spike in share price that tends to follow the filing of an early warning report. 52 Even without filing the report, the lead activist can manufacture a comparable share price appreciation by notifying potential members of the wolf pack of its intentions to initiate a proxy contest or agitate for a sale of the target. 53 Indeed, the threat of a proxy contest is perhaps more credible under
Canadian securities laws than those in other jurisdiction because these laws allow a dissident shareholder to wage a proxy contest relatively inexpensively without the need to prepare and mail a proxy circular to other shareholders under the public broadcast exemption. 54 In addition, under the 15-shareholder proxy solicitation exemption, a dissident shareholder is permitted to solicit proxies from a limited number of shareholders without having to prepare and mail a proxy circular. In the US, empirical studies have indicated that Schedule 13D disclosure results in a positive abnormal share price appreciation (even if only in the short-term). As such, members of wolf packs in respect of US companies that purchase shares before the lead member of the pack files its disclosure obtain a riskless profit: see Coffee, supra note 5 at 10 and, on other empirical effects of shareholder activism, Lucian Bebchuk, Alon Brav and Wei Jiang, "The LongTerm Effects of Hedge Fund Activism" (2015) 115 Columbia L Rev 1085 [Bebchuk, "Long-Term Effects of HedgeFund Activism"]. To the extent that public knowledge of an activist involvement with an issuer would result in a similar share price appreciation in Canada with the filing of an early warning report, members of the wolf pack have a similar opportunity at riskless profit when the lead member of the pack announces its position. Thus, certain conditions give rise to wolf packs. In the absence of these conditions, it may be too costly or impractical for a wolf pack to form. The first condition is a corporation in which the controlling shareholder or institutional investor is part of the wolf pack. The second condition relates to the lead activist: the lead will assume a monitoring function and will enable other institutions or smaller investors to free ride, thereby potentially broadening the scope of support for the wolf pack's intervention. The final condition relates to the legal regime in place. Rules that lessen disclosure and alleviate the burden of filing proxy materials facilitate wolf pack formation, as will be further discussed in the next section.
Legal Regime
There See Wong, supra note 6 at 31 who states that "…timely and reliable disclosures constrain the ability of blockholders to secure private benefits…".
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Ibid at 28-39. abnormal share price appreciation. 58 As such, it becomes more expensive for a shareholder to purchase shares in a corporation after, rather than before, filing this disclosure; efficient markets force large shareholders to buy at prices that reflect their own price impact after the filing, which eats into their returns.
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On the one hand, a legal regime that makes it easier for wolf packs to form and requires less disclosure regarding their investments renders it more likely that the monitoring benefits engendered by large blockholders discussed above will materialize. On the other hand, however, many investors may find the mere presence or identity of a wolf pack to be material in making investment decisions.
A lenient disclosure regime for wolf packs may allow them to accumulate de facto control blocks without paying other shareholders a control premium and facilitate "creeping control" acquisitions.
These concerns are revant to (but distinct from) the so-called "short-termism" that hedge funds may exhibit when they are more committed to short-term value maximization rather than managers' long-term strategies for the corporation.
In the face of these competing arguments, is more or less disclosure regarding wolf pack formation appropriate? A rationale for securities disclosure laws generally relates to price efficiency: 60 public issuers are mandated to disclose material information so that investors can determine prices for securities that accurately reflect all such information. 61 There is also a strand of literature that calls for mandatory disclosure on the basis that such disclosure reduces agency costs between managers and shareholders: disclosure makes monitoring easier and decreases the likelihood that managers can use corporate assets for self-interested purposes.
62
The rationale for blockholder disclosure follows a similar logic. It is well-recognized that blockholders can potentially extract private benefits of control, which can impose costs on other 58 Coffee, supra note 4 at 33-34 and Bebchuk, "Long-Term Effects of Hedge Fund Activism," supra note 52. 59 Coffee, supra note 4 at 33-34. shareholders. 63 A lack of blockholder disclosure can also facilitate "creeping takeovers," where a blockholder is able to acquire a control block from unknowing shareholders without paying a control premium that is typically associated with a takeover bid or other acquisition. 64 A regime requiring blockholders to disclose their respective positions protects against both these risks. A disclosure regime that governs wolf packs allows investors to take into account the presence of a wolf pack as blockholder in valuing securities. It also reduces the potential costs associated with significant shareholders who exert an undue amount of influence on the corporation for private gain.
Under Canadian securities law, disclosure rules affecting the formation and disclosure of wolf packs generally fall under the early warning reporting system, which prescribes disclosure rules for blockholders that may influence corporate control or direction. 65 As the Canadian Securities Administrators (CSA) explain:
Accumulations may be material information to the market even when not made to change or influence control of the issuer…Market participants may also be concerned about who has the ability to vote significant blocks, as these can affect the outcome of control transactions, the constitution of the issuer's board of directors and the approval of significant proposals or transactions. The mere identity and presence of an institutional shareholder may be material to some investors. 66 perceived need to alert the market of impending or potential change of control transactions, including proxy contests.
Under the early warning system, acquirors who hold more than ten percent of an issuer's outstanding securities are required to disclose their position to the market in a promptly-filed news release and early warning report. 68 Acquirors that have crossed this ten percent threshold are required to file additional disclosures upon any additional two-percent purchase of the issuer's securities. Unlike the insider reporting regime, the early warning reporting system deems shares purchased by those who act jointly or in concert with the acquiror to have also been purchased by the acquiror, such that their collective ownership is aggregated for the purposes of determining whether the ten percent threshold has been crossed. For instance, an acquiror with a seven percent stake in a given issuer would be required to file an early warning report if it were acting jointly or in concert with another shareholder holding a four percent stake. Determining whether two parties are acting jointly or in concert with another is a question of fact, 69 and there is limited case law addressing the issue. 70 Of course, how courts -or the regulator in the form of tribunal decisions and policy directivesinterpret the breadth of this statutory language will have a significant impact on how wolf packs can form and the nature and timing of their disclosure obligations.
The rules relating to shareholder disclosure set out above expose a tension that is at the heart of wolf packs and related regulation. On the one hand, blockholder formation is valuable in imposing managerial discipline and reducing agency costs, which are benefits that flow to all shareholders.
Rules that facilitate the formation of wolf packs -such as a relatively higher ten percent disclosure threshold and a narrow reading of what it means "to act jointly and in concert" with another
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OSA, supra note 9, s 102.1.
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Ibid, s 91(1).
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See, for instance, Re Sears Canada (2006), 35 OSCB 8781 and Re Sterling Centrecorp Inc (2007), 30 OSCB 6683 [Re Sterling Centrecorp] . These decisions, and the others that interpret this statutory language, do so in the context of take-over bids, insider bids and related party transactions. The OSC's decision in Re Sterling Centrecorp is exemplary of the fact-specific nature of these decisions and the difficulty in applying them to wolf packs: the "policy underlying the concept of identifying who is a "joint actor"…is to ensure that all persons or companies who are effectively engaged in a common investment or purchase program are required to abide by the requirements of Ontario securities laws," and further, that a "determination of a joint actor relationship can be made if the facts establish that the parties in question played an integral role in planning, promoting and structuring the transaction to ensure its success beyond their customary role."). An added issue is that many decisions that address the concept of "acting jointly or in concert" do so with reference to the definition of "joint actor" under certain national and multilateral instruments relating to take-over bids. It is an open question whether decisions determining a "joint actor" characterization under take-over bid rules would apply to the determination of whether shareholders are "acting jointly or in concert" for the purposes of early warning reporting.
shareholder -are desirable. On the other hand, rules that permit wolf packs to organize without comprehensive disclosure are arguably unfair to shareholders who are unable to obtain and analyze material information relating to who exercises effective control at the companies in which they have chosen to invest. In light of the foregoing, what is the optimal regulatory regime to balance these competing aims?
The answer at least begins with the mandate of the regulator, which has a legal duty to protect investors on a prospective and preventative basis and can act in the public interest to do so.
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Although the "public interest" is not defined in either the OSA, securities regulation or regulatory policies, the OSC has suggested that it can apply the public interest power "where market conduct engages the animating principles of the [OSA] wolf pack. Although it is true that blockholders fulfill an important monitoring role in the corporation, the regulator has presumably already weighed this benefit against the need for investors to make investment decisions with access to material information regarding blockholders. If this policy choice has been made in respect of blockholders, then the law's treatment of wolf packs should be no different.
As is clear from the foregoing analysis, central to the analogy between blockholders and wolf packs is the concept of "acting jointly and in concert." Interpretation of this statutory language dictates whether wolf packs will be subject to the same disclosure rules as blockholders: a narrow understanding of what qualifies as joint action allows individual members of the wolf pack to consider only their respective interest for the purposes of passing disclosure thresholds. For instance, in the US context, the Second Circuit held that three shareholders were not acting as a "group," even though one shareholder "was a well-known raider and all three discussed amongst themselves how to improve the value of the target company." 77 Wolf packs would be able to extract the private benefits associated with a block position without the attendant disclosure obligations to which blockholders are subject. For this reason, we believe that the concept of "acting jointly and in concert" should be interpreted and applied broadly to cover a wide range of communication and behaviours associated with wolf pack formation. In particular, tipping by the lead member of the wolf pack to other investors regarding the lead member's plans in relation to the target should qualify as joint conduct. To this end, securities regulators should at a minimum issue a policy statement clarifying the statutory language to specify this point.
Although courts are afforded broad latitude with respect to the remedies they may impose upon a breach of securities regulation, the judicial posture has traditionally been one of restraint. As one court recently stated, "the surgery should be done with a scalpel and not a battle axe." 78 In Genesis v.
Smoothwater, one of the few cases dealing with the scope of what behaviour qualifies as "acting jointly or in concert" in the context of a proposed proxy contest, the court refused to bar the wolf pack's members from voting their shares despite holding that the wolf pack breached its disclosure obligations; instead, the court ordered the wolf pack make appropriate disclosures regarding its joint action and delayed the annual general meeting of the shareholders until the shareholders had adequate time to review such disclosures. 79 Future decisions should consider that wolf packs should not be permitted special status in the "acting jointly or in concert" analysis, especially in light of the potentially weak remedies imposed on them for non-compliance.
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Of course, underlying the foregoing discussion of the relationship between disclosure and wolf packs is a potential relationship between wolf pack formation to insider trading and tipping. The chance at riskless profit engendered by wolf packs -based on the relationships between and amongst specific institutional shareholders -seems to run contrary to the policy animating insider trading and tipping laws which is to protect "investor confidence in the marketplace as a level playing field." 81 If it is the case that rules make illegal tipping by persons or companies contemplating take-over bids 82 because of the premium such bids typically command and that the announcement of proxy contests usually result in a similar share price appreciation, 83 then we can legitimately question why one type of behaviour is captured by tipping rules while another is not.
Securities regulators should consider whether tipping rules should apply to persons or companies contemplating proxy contests, another form of change of control.
Conclusion
It is challenging to ascertain precise figures on the incidence of wolf packs. 84 Nevertheless, this article represents a first step towards understanding the circumstances that engender their formation and the motivations that drive the behaviour of their members. As the law currently stands, wolf packs assume the role of a blockholder in the corporation, but without the same disclosure obligations that blockholders are required to observe. While a legal regime that facilitates wolf pack formation, including a narrow concept of "acting jointly or in concert," may make it easier for shareholders to monitor management and thus reduce agency costs in changes of control, these
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81
Disclosure Standards, OSC NP 51-201, (2013 ) 25 OSCB 4492 (31 May 2013 .
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See OSA, supra note 9, s 76(3).
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And, in any event, both would be expected to have significant impacts of the value of a given company's securities. 84 Thomas W Briggs, "Corporate Governance and the New Hedge Fund Activism: An Empirical Analysis" (2007) 32 J Corp L 681 at 698. benefits should not come at the price of deficient disclosure. If a sound disclosure system is the cornerstone of securities regulation, then novel tactics aimed at circumventing that systemespecially when analogous shareholders are caught by it -should be more comprehensively regulated.
